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Washington, DC 20549

Re: Yamaha Corporation — Information Furnished Pursuant to Rule 12g3-2; b) under

the U.S. Securities Exchange Act of 1934, as amended

Ladie§_ and ‘Gentlemen:

On behalf of Yamaha Corporation, a corporation incorporated under the laws of Japan
(the “Company”), we hereby furnish this letter, with exhibits hereto, to the U:S. Securities
and Exchange Commission (the “Commission”), in order to maintain the exemption from
Section 12(g) of the Securities Exchange Act, as amended (the “Exchange Act”), afforded
to foreign public issuers by Rule 12g3-2(b) thereunder.

Set forth on Schedule 1 attached hereto is a list furnished pursuant to Rule 12g3-
2(b)(1)(iii) under the Exchange Act of the information that, during the period of August
2003, the Company:

Y has made or is required to make public pursuant to the laws of
Japan;

(11) has filed or is required to file with the Tokyo Stock Exchange and
which was made public by the Tokyo Stock Exchange; or

()  has distributed or is required to distribute to its security holders.

Pursuant to Rule 12g3-2(b) (i) under the Exchange Act, we are enclosing one copy of
each of the documents (together with English translations thereof) listed on Schedule 1.

This information is being furnished on behalf of the Company under paragraph (b)(iii) of
Rule 12¢3-2(b), with the understanding that such information and documents will not be
deemed to be “filed” with the Commission or otherwise subject to the liabilities of Section
18 of the Exchange Act, and that neither this letter nor the furnishing of such documents
and information shall constitute an admission for any purpose that the Company is
subject to the Exchange Act.
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Paul Hastings

Office of International Corporate Finance
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Please acknowledge your receipt of this letter and the enclosures transmitted herewith by
stamping the enclosed receipt copy of this letter and returning the same to our awaiting
messenger.

Very truly yours,

of PAUL, HASTINGS, JANOFSKY & WALKER LLP

r

Enclosures

cc: Mr. Fumio Umeda,
Yamaha Corporation
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Schedule 1

JAPANESE LANGUAGE DOCUMENTS PUBLISHED, FILED
OR DISTRIBUTED IN AUGUST, 2003

1. Overview of Consolidated Performance in the First Quarter of the Fiscal Year
Ended March 31, 2004(April 1, 2003 to June 30, 2003) (Exhibit 1)
(English translation attached)

2. FY2004 Performance Outline (1) (Exhibit 2) (English translation attached)
3. FY2004 Performance Outline (2) (Exhibit 3) (English translation attached)
4. Analyst and Investo; Briefing on the First Quarter of the Fiscal Year Ended

March 31, 2004(April 1, 2003 to June 30, 2003) (Exhibit 4)
(English translation attached)
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YAMAHA CORPORATION—Consolidated Basis

YAMAHA CORPORATION

Overview of Consolidated Performance in the First Quarter
of the Fiscal Year Ended March 31, 2004
(April 1, 2003, to June 30, 2003)

August 8, 2003
Company name: YAMAHA CORPORATION
(URL http://www.yamaha co.jp/english/ir/report/)
Code number: 7951

Address of headquarters: 10-1, Nakazawa-cho, Hamamatsu, Shizuoka 430-8650, Japan
Representative director:  Shuji Ito

For further information, please contact: Fumio Umeda

Telephone: » +81 53 460 2141

Stock listings: Tokyo Stock Exchange (First Section)

1. ITEMS RELATED TO THE PREPARATION OF PERFORMANCE DATA FOR THE PERIOD
(1) Difference in Accounting Policies from the Fiscal Ycar Ended March 31, 2003: Yes (Simplified accounting procedures
' used in some instances.)
(2) Changes in the Status of Consolidated Companies and Companies Accounted for using the Equity Method
Consolidated companies:
Number of companies newly consolidated: 7
" Number of companies removed from consolidation: ]
Equity method.: '
Number of companies newly accounted for using the equity method: —
Number of companies removed from the equity method: —
From the consolidated fiscal year under review, consolidated subsidiaries with fiscal years not corresponding to the
parent company’s consolidated fiscal year prepare their financial accounts on consolidated accounting dates using semi-
formal, rational methods. This system is being implemented from the quarterly fiscal period under review.

2. OVERVIEW OF CONSOLIDATED PERFORMANCE IN THE FIRST QUARTER OF THE FISCAL YEAR ENDED MARCH
31, 2004 (April 1, 2003, to June 30, 2003)

Figures of less than ¥] million have been omitted.

(1) Consolidated Operating Results

Net sales Operating income Recurring profit Net income
(% change from (% change from (% change from (% change from
the previous the previous the previous the previous
Millions of yen fiscal year) Millions of yen fiscal year) Millions of yen fiscal year) Millions of yen fiscal year)
First Quarter
of FY2004 ¥126,124 — ¥11,859 — ¥13417 — ¥12,663 —
First Quarter
of FY2003 ¥ — — ¥ - — ¥ — —_ ¥ — —
(Reference) FY2003 ¥524,763 ¥32,043 ¥33,839 ¥17,947
Net inicome
per share
Net income after full
per share dilution
Yen Yen
First Quarter
of FY2004 ¥61.43 ¥56.53
First Quarter
of FY2003 ¥ — ¥ —
(Reference) FY2003 ¥86.65 ¥77.32

Note: Because the period under review is the first quarterly period for which the Company has disclosed performance data, figures for quarterly period performance in the previ-
ous fiscal year are not shown.



YAMAHA CORPORATION—Consolidated Basis

Qualitative and Other lnformation on Consolidated Performance

YAMAHA'’s operating environment in the quarterly fiscal period under review was unpredictable due to such factors as
poor domestic market conditions, economic deceleration in Europe and North America, and the emergence of SARS.
Regarding sales, Y AMAHA recorded weak sales in the AV/IT business, but sales in the semiconductor business were
robust. Overall profitability was somewhat higher than initial forecasts by the Company.

(2) Consolidated Financial Data

Shareholders’ Shareholders’ Shareholders’
Total assets equity equity ratio equity per share
Millions of yen Millions of yen % Yen
First Quarter of
FY2004 ¥512,718 ¥230,148 449 ¥1,116.52
First Quarter of
FY2003 ¥ — ¥ — — ¥ —
(Reference) FY2003 ¥512,716 ¥214,471 41.8 ¥1,040.06
(3) Consolidated Cash Flows
Cash flows from Cash flows from Cash flows from Cash and cash equi~
operating activities investing activities financing activities valents at end of period
Miliions of yen Miltions of yen Millions of yen Millions of yen
First Quarter of
FY2004 ¥ 3,456 ¥ (5471) ¥(9,964) ¥31,710
First Quarter of
FY2003 ¥ - ¥ — ¥ — ¥ -
(Reference) FY2003 ¥33,052 ¥(21,645) ¥(8,582) ¥42,976
3. FORECASTS OF RESULTS FOR FY2004 (April 1, 2003 to March 31, 2004)
As of August 8, 2003 (Revised Forecast)
Net sales Recurring profit Net income Net income per share
Millions of yen Millions of yen Millions of yen yen
FY2004 interim period ¥264,000 ¥21,500 ¥19,000 ¥ 92.17
FY2004 ¥541,000 ¥37,000 ¥31,000 ¥150.39
As of May 9, 2003 (Initial Forecast)
Net sales Recurring profit Net income Net income per share
Millions of yen Millions of yen Millions of yen yen
FY2004 interim period ¥269,000 ¥19,500 ¥17,000 ¥ -
FY2004 ¥547,000 ¥35,000 ¥29,000 ¥140.69

Qualitative and Other Information on Projected Performance

Compared with the original consolidated performance forecasts for the current fiscal year, lower revenues are now
expected in the AV/IT and Lifestyle-Related Products segments, while increased profitability is now projected for the
Electronic Equipment and Metal Products segment.

Forecast of Non-Consolidated Performance in the Fiscal Year Ended March 2004 (April 1, 2003 to March 31, 2004)
As of August 8, 2003 (Revised Forecast) 4

. Interim Year-end Dividends
Recurring Net dividends dividends per share
Net sales profit income per share per share for the year
Millions of yen | Millions of yen | Millions of yen yen yen yen
FY2004 interim period ¥174,000 ¥15,000 ¥14,000 ¥5.00 — —
FY2004 ¥334,000 ¥16,000 ¥14,000 — ¥5.00 ¥10.00
As of May 9, 2003 (Initial Forecast)
Interim Year-end Dividends
Recurring Net dividends dividends per share
Net sales profit income per share per share for the year
.{ Millions of yen | Millions of yen | Milkions of yen yen yen yen
FY2004 interim period ¥174,000 ¥11,000 ¥10,000 ¥5.00 — —
FY2004 ¥338,000 ¥14,000 ¥12,000 — . ¥5.00 ¥10.00




Qualitative and Other Information on Projected Performance

YAMAHA CORPORATION—Consolidated Basis

Compared with the original non-consolidated performance forecasts for the current fiscal year, lower revenues are now
expected in the AV/IT while increased profitability is now projected for the semiconductor business. The Company also
expects to register the effects of measures taken in response to the SARS crisis, especially the accelerated shipment of

musical instruments in the first half of the year.

Forecasts of performance are made by the Company based on information currently available. Actual performance may dif-

fer from forecasts.

(Supplementary Data)

1. SUMMARY OF CONSOLIDATED STATEMENTS OF INCOME

First quarter of fiscal 2004 FY2003
(April 1, 2003-June 30,2003) | (April 1, 2002-March 31, 2003)
Millions of yen % Millions of yen %
Net sales ¥126,124 100.0 100.0
Cost of sales: 77,493 61.4 64.5
Unrealized profit 23
Gross profit 48,654 38.6 35.5
Selling, general and administrative expenses: 36,795 29.2 29.4
Operating income 11,85% 9.4 6.1
Non-operating income 3,102 2.4 1.9
Non-operating expenses 1,543 1.2 1.6
Recurring profit 13,417 10.6 6.4
Other profit 129 0.1 0.1
Other loss 79 0.0 22
Income before income taxes and minority interests 13,468 10.7 4.3
Current income taxes 550 0.5 0.8
Deferred incone taxes 149 0.1 0.0
Minority interests 103 0.1 0.1
Net income ¥ 12,663 10.0 34
Note: Figures of less than ¥1 million have been omitted.
2. SEGMENT INFORMATION
Business Segments (First quarter of fiscal 2004 (April 1, 2003-June 30, 2003)) (Millions of yen)
Lifestyle- Electronic Eliminations
Musical AVIT related equipmentand | Recreation Other Total orunallocated | Consolidated
instruments | products products | metal products )
Sales to external customers ¥72,644 | ¥14,183 | ¥11,277 ¥16,944 ¥4,771 ¥6,303 | ¥126,124 ¥126,124
Intersegment sales or transfers 466 466 —
Total sales 72,644 14,183 11,277 | 17410 4,77] 6,303 126,590 126,124
Operating expenses 67,098 13,967 10,905 11,267 5,223 6,269 114,731 114,265
Operating income (loss) ¥ 5546 | % 215 { ¥ 372 ¥ 6,142 ¥@45) 1 ¥ 33 | ¥ 11,859 ¥ 11,859
3. OVERSEAS SALES (First quarter of fiscal 2004 (April 1, 2003-Tune 30, 2003)) (Miliions of yen)
Asia, Oceania
North America Europe and other areas Total
Overseas sales ¥16,351 ¥16,935 ¥11,322 ¥ 44,608
Net sales — — —_ 126,124
% of net sales 13.0% 13.4% 9.0% 35.4%
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FY2004 Performance Outline (1)

YAMAHA CORPORATION

(billions of yen)

1H Resuits Results
(Interim period) (Full Year)
80 EY 0 FY2003 LY FY2003

Net Sales 126.1 264.0 253.7 541.0 524.7
JAPAN Sales 81.5 (64.6%) 157.3  (59.6%) 152.2  (60.0%) 308.9 (57.1%) 3121 (59.5%)
Qverseas Sales 44.6  (35.4%) 106.7  (40.4%) 101.5  (40.0%) 2321 (42.9%) 212.6_ (40.5%)
Operating Income 11.8  (9.4%) 205 (7.8%) 131 (5.2%) 340 (6.3%) 320  (6.1%)
Recurring Profit 134 (10.6%) 21.5  (8.1%) 14.2  (5.6%) 370 (6.8%) 33.8  (6.4%)
Net Income 12.6  (10.0%) 19.0  (7.2%) 100 (4.0%) 310  (5.7%) 17.9  (3.4%)
Currency Exchange 119/US$ 120/US$ 122/US$ 120/US$ 122/US$
Rate (=yen) 124/EUR 125/EUR 115/EUR 125/EUR 116/EUR
ROE(%) 5.7% 8.4% 4.9% 13.5% 8.6%
ROA(%) 2.5% 3.6% 1.9% 6.0% 3.5%
Earnings per share 61.4vens 92.2yens 48.9yens 150.4yens 86.7vens
Capital Expenditure 4.2 13.0 8.5 24.0 - 16.9
Depreciation 44 9.4 9.1 19.5 17.6
R&D Expenditure 55 11.3 11.4 22.5 22.4
Loans & Equivalents (*1) 50.0 47.9 69.5 33.1 46.0
Free Cash Flow _
Operating Activities 34 12.0 -0.3 51.2 330
Investing Activities -5.4 ~12.8 -11.4 -26.0 -21.6

Total ~2.0 -0.8 -11.7 25.2 11.4
Inventories at year-end 88.5 88.8 90.7 73.1 80.1
No. of Employees
JAPAN 12,230 12,235 12,089 12,037 11,887
Overseas 12,484 12,611 12,176 12,179 11,676
Total(*2) 24,714 24,846 24,265 24,216 23,563
{No of newly consolidated) (719) (723) (720)
Sales by Business segment
Musical Instruments 726 (57.6%) 149.0 (56.4%) 146.2 (57.6%) 3020 (55.8%) 2926 (55.8%)
AV-IT 142 (11.3% 355 (13.4%) 385 (152%) 86.0 (15.9%) 83.7 (16.0%
Life Related 1.3 (9.0% 230 (87% 236 (9.3%) 455 (8.4%) 460 (8.8%
Electronic Equipment 16.9 (13.4%) 33.0 (12.5%) 249 (9.8%) 615 (11.4% 60.6 (11.5%)
Recreation 48 (3.8%) 105  (4.0%) 103 (4.1%) 21.5  (4.0% 20.9 (4.0%)
Others 6.3 (5.0% 13.0  (4.9%) 103 (4.1%) 245 (45% 20.8  {(4.0%)
Operating Income by Business segment .
Musical Instruments 5.5 7.0 6.0 120 9.8
AV:IT 0.2 15 1.0 3.7 3.2
Life Related 04 0.8 0.5 0.8 05
Electronic Equipment 6.1 11.5 5.9 17.7 19.3
Recreation -04 -0.4 -0.8 -0.5 -1.1
Others 0.0 0.1 0.5 0.3 0.4
Non Consolidated Basis
Net Sales 86.9 174.0 172.0 334.0 334.0
Operating Income 10.1 (11.6%) 15.0  (8.6%) 10.5  (6.2%) 16.5  (4.9%) 218  (8.5%
Recurring Profit 10.7 (12.3%) 150  (8.6%) 10.9  (8.4%) 16.0. (4.8%) 221 (6.6%)
Net Income 10.8  (12.4%) 140 (8.0%) 7.6 (4.5%) 140  (4.2%) 7.7 _(2.3%)

* 1 Loans & Equivalents=Lloans(Short term , Long term)+ Convertible Bonds —Cash & Bank Deposit

* 2 No. of Employees =No. of Full~time Staff at year-end+ Average No. of Temp. Staff



Exhibit 3
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ABEL—+ 119M/US$ 120 /US$ 120/ /US$ 120M/US$ 120 /US$
124F3/EUR 125@/EUR 125/EUR 125 /EUR 125F1/EUR
ROE 5.7% 8.4% 7.6% 13.5% 12.7%
ROA 2.5% 3.6% 3.2% 6.0% 5.7%
ik DPEJE 61.4F 92.2F 82.5M 150.49 140.7A
HERE 42{8M 13018H 130{8M 240{8M 24018A
(RMIENE) 441EM 9412 9448 H 195(8H 195(8M
MREARE 5580 1138H 1138H > 225(8F 225181
EEERFEEE) 5000 47989 47020 331EM 35148M
(7—%%yia70-)
BEXED 34EM 120181 129{F 5128 492 M
BEED A54ER A128(8H A128(8M A260{8H A26018R
P—%y9a70— | A208E0 AsEA 12[ 252{€™ 23218 M
BREE 885(5 M 88s{E M 859{% [ 73128 7314EH
EE® ,
BN 12,230 A 12,235\ 12,269\ 12,037 A 12,019
p TN 12,484 A 12611A 13507A 121794 12370A
G 24,714 A 24,846 A 25776 A 24,216 A 24389 A
(. FTARE4E) (719.0) (7230) (647 N) (720A) (645.\)
(BERIFTLEE) :
3R 726{8F (57.6%) | 1,490{8F (56.4%) | 1,490{EF (55.4%) | 3,020{EF (55.8%) | 3,020{8F1 (55.2%)
AV-IT 1428 (11.3%) | 35548F (134%) | 395{8F (147% | 860{EF (15.9%) | 900{EF (16.5%)
g g 113EA (90w | 230/EA (8.7% | 240{EF (8.9%) [ 455{EF (84%) | 475{EA (B7%
EFHE-2R 1695 (134%) | 3301EM (125% | 330{8FA (123% | 615EM (11.4%) | 6154EM (11.2%)
Lo)xz—ay 48iEM (38% | 105(BF1 (40w | 105(BA (@ | 215EMA @ow | 215BA (G.9%
D4 63{EF  (5.0% | 130{EF (a9%) | 130/BF (48% | 245(8F (45% | 245{EF  (4.5%
(BEANEERE)
HIE 5581 70{2M 70{2H 1208A 1202
AV-IT 2{gm 15(8F 15{88 3MEA 37EMA
eV 480 81 M 818 82l 8{€M
BFHRR-&R 61{EA 115(8M 958 [ 17748M 15712A
Loyz—ay - A4EM A4EM A4ERM A5ER AS5EA
ZFDih 0l 118[ 11EH 3EM HEM
(B KR)
Pl o) 8691EM 1,740 [ 1,740{8H 3,340 M 3,3801EF
BEIE 101EM (16%) [ 1508  (86% | 1108  (6.3%) | 1658 (4.9% [ 145(BF (4.3%)
BEE 10748 (123% | 150{8F (86%) | 110{EF (6.3%) | 160{EA 48w | 140BF (4.1%)
=L R b 10848 (124%) | 140(EF (8.0% | 100{EF (5.7%) | 140{EF (4.2% | 1208 (3.6%

*1 REFFFRABR=REGAE rERtR-HAS
*2 BERM=-MRIHEEBY+ AP THEHENESHEEN




FY2004 Performance Outline (2)

YAMAHA CORPORATION

(billions of yen)

1H Forecast orecast (Full Year)
Announced on May 9 ; Announced on May 9
0 FY2004 ' ) FY2004
Net Sales 126.1 264.0 269.0 5410 547.0
JAPAN Sales 81.5 (84.6%) 157.3 (59.6%) 158.5 (58.9%) 308.9 (57.1%) 3116 (57.0%
Overseas Sales 44.6  (35.4%) 106.7 (40.4%) 1105 (41.1%) 2321 (42.9%) 2354 (43.0%)
Operating Income - 11.8  (94%) 205  (7.8%) 18,5  (6.9%) 340 (6.3%) 320 (5.9%)
Recurring Profit 134 (10.6%) 21.5  (8.1%) 19.5  (7.2%) 37.0 (6.8%) 350  (6.4%)
Net Income 12.6  (10.0%) 190  (7.2%) 170 (6.3%) 310 6.7% 29.0  (5.3%)
Currency Exchange 119/US$ 120/US$ 120/US$ 120/US$ 120/US$
Rate (=yen) 124/EUR 125/EUR 125/EUR 125/EUR 125/EUR
ROE(%) 5.7% 8.4% 7.6% 13.5% 12.7%
ROA(%) 2.5% 3.6% 3.2% 6.0% 5.7%
Earnings per share 61.4yens 92.2yens . 82.5vens 150.4yens 140.7vens
Capital Expenditure 4.2 13.0 13.0 24.0 240
Depreciation 4.4 9.4 9.4 19.5 19.5
R&D Expenditure 5.5 11.3 11.3 22.5 22.5
Loans & Eguivalents (*1) 50.0 47.9 470 33.1 35:1
Free Cash Flow
Operating Activities 34 12.0 12.9 51.2 49.2
Investing Activities -54 -12.8 -12.8 -26.0 -26.0
Total -20 -0.8 0.1 25.2 23.2
Inventories at year—end 88.5 88.8 85.9 73.1 73.1
No. of Employees ‘
JAPAN 12,230 12,235 12,269 12,037 12,019
Overseas 12,484 12,611 - 13,507 12,179 12,370
Total(x2) 24,714 24,846 25,776 - 24,216 24,389
(No of newly consolidated) (719) (723) (647) (720) (645)
Sales by Business segment
Musical Instruments 726 (57.6%) 149.0 (56.4%) 149.0 (55.4%) 3020 (55.8%) 3020 (55.2%)
AVIT 142 (11.3%) 355 (13.4%) 395 (147%) |° 86.0 (15.9%) 80.0 (16.5%)
Life Related 11.3  (9.0% 23.0 (87% 240 (8.9% 455 (8.4%) 475 (8.7%
Electronic Equipment 16.9 (13.4%) 33.0 (125%) 33.0 (12.3%) 615 (11.4%) 61.5 (11.2%)
Recreation 48 (38% 105  (4.0%) 105  (39% 215  (4.0% 215 (39w
Others’ 6.3 (5.0%) 13.0  (4.9%) 13.0  (4.8%) 245  (4.5%) 245  (4.5%)
Operating Income by Business segment
Musical Instruments 55 7.0 70 12.0 12.0
AVIT 0.2 1.5 1.5 3.7 37
Life Related 04 0.8 0.8 0.8 08
Electronic Equipment 6.1 11.5 8.5 17.7 15.7
Recreation ‘ -04 -0.4 -04 -0.5 -0.5
Others 0.0 0.1 0.1 0.3 0.3
Non Consolidated Basis
Net Sales 86.9 174.0 174.0 334.0 338.0
QOperating Income 10.1  (11.6%) 15.0  (8.6%) 11.0  (6.3%) 16.5 (4.9%) 145  (4.3%)
Recurring Profit 10.7  (12.3%) 15.0  (8.6%) 110 (8.3%) 16.0  (4.8%) 140  (4.1%)
Net Income 10.8  (12.4%) 14.0  (8.0%) 100  (5.7%) 14.0  (4.2%) 120 (3.6%)

*1 Loans & Equivalents=Loans(Short term , Long term)+ Convertible Bonds—Cash & Bank Deposit
* 2 No. of Employees =No. of Full-time Staff at year-end +Average No. of Temp. Staff
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